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First Mortgage
Railroad Bonds

On  application will
send to investors our cur-
rent list of conservative
first mortgage  railroad
bonds of:

Atchison

Burlington

Union Pacific

Illinois Central

New York Central
Norfolk & Western
Central of New Jersey
and other systems,

Yields from 468 to 5.25%

Roosevelt & Som,

anded 1797
Beasoned Investments :
30 Pine Street, New York

we

S L R

—

How

Kresge Common
Stockholders
Should Benefit

in 1922 by the change
in the Excess Profits
Tax Law is explained
in Bulletin W-60.

This Bulletin is timely,
in view of the 54%
Stock Dividend which
investors will receive
who buy Kresge Com-
mon now and hold it
on December 31st.

| braced in the Canadian Pacific's traffic

Copy of Builetin W-60
sent om reques

George H. Burr &Co.
Equitable Building
New York

$25,000,000.P.R. |
~ 4D.G, STOCK SOLD

| New York Banking S.\'ndiente!
| Buys Road’s Consolidated
! Debenture Issue,

pany, secording to simultaneous an-
nouncement in Montreal and New York, |
has #0ld §25,000,000 of fta consolidatsd
4 per cent coupen dubenture stock, |
payable in New York, through the Ne- )
| tional City Company, Ltd, of Cansda
| to a syndicate headed by the National
| City Company of New York and the
Guaranty Company of New York, |
marking the first eale of that class of |
security to New York bankers, all of

its other debenture stock having been
piaced in London.

|
1
|
|
The Canadian Pacific Rallway (‘um-|
|
!

made soon, perhaps to-day, and its
price, It 15 expected, wili be within a
ronge of 76 to T8, In the opinlon of
Loudon Investors Canadian Paeific de-
beénture stock is the premier rallroad
seourity of the world and corresponda
closely to such an Issue as the corpo-
rate stock of the city of New York
All of the stock, which up to this time
had been sold exclusively in London,
was registered with the coupen payable
only In London in sterling. The new
fasue 1s an intsrest bearing coupon and,
therefore, more easfly negotiable than
the stock sold in London. Under the
eireumstances the offering here Is con-
sidered an [mportant step in American
finunce.

The charscter of the security is indl
pated by the fact that the average price
of the {sspe on the London 8tock Ex-
chang for fourteen years preceding the
outhreak of the world war was 10874,

The financing of the Canadian Pacific
has followed the English practice, hence
the name consolidated debenture stock,
which is comparabie to our practice of
calling a security a first llen bond. By
the terms of the act of the Dominion
Parllament in 1889 creating the issus,
the security is stated to he a firat charge
on the entire undertaking, subject only
to operating expensea and the charges
on securitles which had been issued
prlor to 1889, These underlying se-
curities, about $20,000,0600 In smount,

An offering of the stock s to be i

Executor

The Farmers' Loan and Trust Company

Administrator

Trustee
QOhartered 1822

Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

At Forty-first Street ‘
New York |

London Paris

Foreign Exchange ~ DENMARK

‘The credit of Denmark ranks
E high with the most impor~
tant nations of the world.

Guardian

Member Federal Resarve Systom and New York Olearing Honse

were issuad in respeot to only 1,642

During the twenty years pre=
. — -~ ceding the war the Danish
government borrowed abroad
! at rates from 39, to 4%,.
A Careful Bank The average yield of five gov=
_ ernment issues listed in Co~
| penhagen was 5.239, on De-
by exact attention to cember 2, 1921,
small details gives the The wealth of D & as
best assurance of abil- officially estimated b.f.m
ity to handle big de- the war, was nine times the
tails efficiently. debt of March 31, 1921. The
: per capita debt is one of the
lowest among European na-
GARFIELD e
ported as amounting to but
Li NATIONAL BANK $88. Government - owned
i i largely revenue
A Bank for o W m&. 1s valued at $418,
| the Buflders 'CROSSES BROADWAY 115,000, which is more than
n of Business. the total debt of Denmark.
-'l;-"-_ = e On November 26, 1921, the

miles of road, while the mileuge em-

retuvrns aggregites 13,402 miles

The road's net earnings in 1920 were
£44.119,492, and its fixed charges, $10.-
775,408. For the last ten snd & half
vears {ts fixed charges were earned on
a vearly average of 4.74 times. In the
first ten months of 1921 net earnings
have increased $1,754,186.

The present quotations of {ts prefer-
ence and common stocks represent an
eanity of more than $367,000,000, The
preference stock has received dividends
without interruption since its lssuance
in 1895 at the rate of 4 per cent. 4 year,

United Oil
Producers
Corporation

Farson,Son&Co.

Ten-Year 8°}
Participating Bonds

Under the unique profit-
huring feature of these
bonds, whereby they par-
ticipate in earnings, they
av

8¢ Minimum
204", Maximum

The maximum return is
now being carned.

These bonds are issued by a
subsidiary company of the
well-known Middie States
(i) Corporation.

—_—

Ask for H-I7,

AMembers New York Stock Exchange

115 Broadway, New York

s

Our

INVESTMENT
DIGEST |

~just off the press-
contains interesting
articles on the out-
look for securities in

general, as well as
some pertinent re-
marks on the oll and
forcign situations in
particular.

Send for copy

PUNHAMg

Investment Securities

G

43 Exchange Place, New York
"Phenes Hanover 8300-16

You will enjoy reading an
able article discussing
past, present and future
of what has become an
essential part of our life—

The Moving

Picture Industry

—and you will find that
our analysis of one of the
u‘!.‘.'lt LG:n;J.lﬂ.'(“r—'

Famous Players

is well worth reading, in
view of recent market

action. Other features in
Ask for @ MARKET
Cepy C-128 OPIION

R. H. MacMASTERS & CO.

Mambers Convrlidaren Eipck Lachange of N, Y.
82-84 Broad 5t. New Yeork

Phonss Broad b Ensive Fiept Plase
Ofeer 'n elght elles . dlroct wiren

Its o stock has recelved divi-
dends contimuously sinca 1882, except in
1895. The rats ainca 1912 has been 10
pear cent, a4 year,

RAIL MEN DIFFER ON
COURSE ON RATE CUTS

Uncertain How to Deal With
I. C. C. Refusal.

Inguiry among local raillroad officlals
reveals considerable uncertainty, accom-
panied by seme difference of opinion, ns
to how carriers should deal with the
situation ereated by the refusal of the
Interstate C ca C {nsi to re-
scind ita decision calling on roads of
the trans-Mississippt territory to reduce
thelr rates on hay, graln and
products on December 27. Offfelals ad-
mitted fresly yeaterday that that deci-
slon represented a distinet mi=scarringe
of plans under which the railroads of all
except the New England territory had
volunteered to reduce the rates ten per
cent. on & wider range of agricultural
products in substitution for the 1814
per cent. cut ordered on the aforemen-
tioned farm products,

Among executlvea of tha Western
roads are those who favor the accept-
ance of both cuts. Others are known
to lean toward the withdrawal or at
least a reduction In the amount of the
voluntary genernl reduction if the hay
and graln order ba carried out. Thers
is sald to be no doubt that the roads
would be within thelr legal right if they
sought to enjoin the enforcement of the
order Lo cut rates at a tiime when the
carriers were not earning 6 per cent.
return on thelr property Investment as
contemplated in the Transportation aet
of 1920,

Some executives take the view that
omisslon by the ronds to effect the vol-
untary frelght cuts and thosa embraced
in the hay and grain order would bLe
impolitie owing to the ncute situntion
exinting in the agricultural industry and
thn need of the farmers’ support in the
pending application for wage revisions. |

{PUT LINCOLN MOTOR '
' ASSETS AT $9,490,811

Th

National Bank of Denmark
had a ratio of gold cover to
cjrculatation of 53.78%,, as
compared with 46.17% on

S

e Best Gift

$30,000,000

Kingdom of Denmark

Twenty-Year 6% External Gold Bonds

THE ISSUE
Dated January 2, 1922 Due January 1, 1842
Interest payable January 1 and July 1

Coupon bands in denominations of $1.000 and $500, rei bie as to principal only. Prinetpak
premtum and interest will ho payable in New York Olty In United tes Gold coln of the
present standard of weight and finensss at The National Oty Bank of New York, the

Fiscal Agent of the Loan, withous deduction for any
future. premium and § will be psyable in time of war as
well a8 tn time of peace, irrespective of the nationality of

BONDS CALLABLE ONLY AS A WHOLE AT 105
on any interest date prior to maturity on sixty days' notice

As indicating the approximate ylelds on these bonds, sheuld ths

Danish Government at any time exercise its option of redemption,
Redemption at end of 5 years at 105, net yield 8.19%,
Redemption at end of 10 years at 105, net yleld 7.13%,
Redemption at end of 15 years at 105, net yleld 6.797%,

These bonds are the direct obligations of the Kingdom of Denmark,’
which agrees that if in the future it shall sell, offer for public sub-
scription or in any manner dispose of any Bonds or contract any loan
secured by any lien or pledge on or of any revenues or assets of the
State, the service of this Loan shall be secured equally and ratably
with such subsequent loan.

Wa offer these bonds {f, as and when issued and
reagived by wus, aubject fo approval of counsel, at

94'2 and Interest, to yield about 62% to Maturity
Delivery in temporary form is expected on er about January 4, 1822,
Complete Descriptive Circular will be sent on request.

Receivers’ Appraisal Below

Company Estimate. |

|
| Epecial Dispatch to Tuw New Yoax MHemitn. |
|

principal, is made as you

135 Broadway, New York
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HE BEDROCK o NEW'Y

SECUR

YOR $100 or more you may create a Christmas En-
dowment for any person you may designate. Interest

at 5%5% will be paid regularly. The disposition of the

Holiday remembrance, solving once for all the per-
plexing question of gifts! Send for our Booklet H 123,

New York Title and Mortgage Co.

Long lsland City~—Jamaica— Mount Vernon= Staten Island =White Plains

direct. What a splendid

203 Montague St., Brooklyn

OFFICIALS PREDICT
IMPROVED TRADE

Treasury Ilcads Expeet Slnw|
and Sure Recovery, but
No Immediate Boom.

WagHIxRoTON, Deo. 19.—Continued im-
provement in business conditions In this
country and abroad waere foreseen to-
day by Treasury officials. Discussing
the world's business outlook, they do-
clared that marked Improvement at
homa and among Huropean countries
¢ould be seen and that although no im-
mediate business boom could be fore-
ecast a slow but sure recovery In con-
ditlons was to be expected.

SBuch Improvement us has taken place,
tha officiels declnred, has been dum to
natural causes and Iin continued operi-
tion of natural readjustment. o general
battermant would be experienced, Ime-
provement in forelgn exchange, pariiou-
larly the rlée in the pound eterling, was |
cited as an example of Improvemon
abroad and it was sald that although
the situation in many Huropenn coun- |
tries was serious it could not be con-
sidared ns desperate,

In thia country, the offlolals asserted,
clammor for mnsgistance in the eotton mec- |
tlons had censed and cfforts of the War |

DrTROTT, Dec. 19.—The recalvers’ ap- | pingnce Corporation were belleved to|

| praleal of the Lincoln Motor Company,
| mude publie to-dany, shows total assets
|of $0,490,811, the company's estimate
| being $15,0681,492. Llabilities are given |
luu $0,078,105, which does not Include
| the Government's clatm for income and |
| exconn profits taxes of 34,600,000, The |
tr‘nlnpnl’l)”l clasa A stock outstanding tn|
the mmount of $7,825,600 and Illbﬂltyl

$1,500,000, the
s04.411,
| The Nabilitles Include accounts pay-

able, £1.276,470; notes pavable, $4,930,.-

brings total to §22,-

be materially relleving conditiong In tlml
agricultural and live stock Industry.
was pointed out that Federnl Reserve |
rediscount rates and commercinl rates

| hnd dropped within the lust fow montha, | ¥+

evidancing a better fesiing in the money

market.
Readjustment

were given as

in  prices and woges

some of

tor uncompleted contracts, estlmuted at | causes leading to improvements, but, it | 08Y trustes of the bankrupt «

wus asserted, becauss of falling prices
tha farmers’ purchasing power had been |
greatly reduced. Untll that power|

| should recover thers would be, In the | UNScoured

|IDLE CARS INCREASE

'cember 8, an fncrease of 72,782 within

| on November 15,

It |

WITH SLACK TRAFFIC

Total of 528,158 on Dec. 8;
Gain of 72,782 in Week.

Frelght cars fdle on account of slack
trafflc demands totaled 528,158 on De-

& week, according to reporis received

by the American Rallway Assoclation.
Of the total 368,042 were freight cars

In good repair and immediately avuil-

able for servioa if roquired to meet |
transportation conditlons. That total
was un Increase within o week of 85,1186 |
such eara, The remalning 160,116 wera
ldle end In need of repalrs over and
above the number normally In bad order.

Surplus box ecars totaled 129,995,
which wus an Increaso of 16,131 over

the ts al on Decamber 1, while surplus
eoal cars numbered 166,083, an Incronss
of 83,870 within the same perlod. An |
Increase within a week of 2,412 was re- |
ported for stock cars, but a redoetion |
of 64 In the number of surplus coke |
Qars, |

Although there wan an Inerease in the |
number of swplus  onrs tabulations
thowad & roduction In the number of
bid order cars, the total number need-
ing repulrs on December 1, the latest

Gate avallable, being 820,292, or 14 per
cent. of 2,288,228, the total number on
line on Lhat date, In contrast to 333,018,
or 144 per cent, reported In bad order

of the cars on line to reprosent the nume |
ber normally In need of repalrs 160,118 |
would be the number in bad order and |
idle because of business condlitions,

GROTON RECEIVER APPOINTED.

|

|

L. MHarwood of New London |
|

Nnmed for Ivon Works,
Nonwicn, Deo,

19,—P. Leray Har-|
the natural | W0od of New London was appointed to- |
iroton Tron |

Worle by Thomas M, Bhislds, ref |

M. L refures In |
bankruptey. The company s a C \':'TI
Morss concern and Morss Interests have
clutme of more than §1,000,-

Ii?li, first mortgagy b wndn, §1,882,000, | opinion of officlals, no immediate or re- | 100, Those interests wanted Jmnos " |

I..::d agcrued payrolle, _~:r.f~1_niml~d WRR9S | markabls business recovery but gradusi i swan, president of the company and jte |

I.m-l other liems, §$0,078,164. improvement in conditlons, ateadlly go-;lempornry recelver, made trustes, !

| — ing on, oould be axpected (o work itself| The appraisers named are Ar.-hmnm'

MONEY MARKET ont without the intervenilen of un-| M. Main of Groton, Flins F. Mopgan of |

: natural agencles for stimulation New London and William H. Oat of

s et ko Norwich. The hearlng was adjourned

Ly 1 Tl o - - . ] - § - med |

) l---“-‘--m- T'f-; MBER 18, | DOURT BANKW MERGER WISE., |untl January 14 In New I.ﬁnrldn :n::.

enewals 1L . . ane P : {

T R £ @i [Yonr's high airis ToronTo, Deo. 10.—1ear that proposed | i";n;‘};:‘t IIJIHI.‘; an examination of the |
LoW.eess . “‘; ]:;,::; 10%..cconee BY§ | nbsorption of the Merchants Bank by | pt wlil be made.

Mized collateral, 8 to B days.
Mized collateral, 4 to & mont
Industrinin, 0 to B0 days. .
Industrials, 4 to 6 months. .

COMMERCIAL PAFER.

¥ bR, Man b

ths Bank of Montreal may lead to|
undue centraligation of the Dominlon's
tinancial resources In Montreal wers ex-
pressed to-day in finaneinl circles hers.
There Is pome puch feeling In the Went,

The New York, New Haven and Hart-
ford Rallroad, through John Barton
Payne ns Director-General of Rallroads,
sued Charles W, Morse and Willlam
Guggenhelm In the Supreme Court yes- |

| fiant namen, 4 1o 6 MOOIN. .vvv.sses,,, B | #0CORAINE to news dispatches, The de- | 4 o.ac A
Other names, 4 to 6 monthe.,.).. """ ugoy | positore and the general pubite are not :?:""i-ﬁ?:f"':?E"‘L'Q.;'.T (llfn:::ﬂlr-'-h'.’ g
DISCOUNT RATES, RESERVE BANK, | protesting agalnst the merger, however, | (1room Tom Wornn. 018 Akainst th
o LIRS boni g Viflorsnauag | 1+ (7, A°" stAAland Bl Drowfcion | e May. 1930, they gave thelr hand

4 i to B0 days, 4% batlors’ | . g aroning Lo pay the road's clolm ogrninst
. N nens. 't8 to DO dayn, 41, WOy | gONTS AND POLICY FOR NMAS, the compnny It the Suparlor Court of |
Vol W o Provious rate, 6,0 @ W, Straus & Co. will distribita nt | Connecticut should declde that it shoyld
il Beplember 3 | Christman tims §206,000 in bonures and | be glvan n preference ovor other olalim
\ f’::':r:::“’ff ey 4 other contributions, according to an- | oRalnat the concern. The eomplaint
call loan - e o widny t ' - | Mlod yoastordny staten that the Connect|. |
LY | b i - nouncemaont mada yesterdny at its annu ; ] L] nn I-|
,.'.': ‘.'.‘-.T;nn:“[.gru:,u'.-:hl::., 1T;lk£':;,|:im.€" ul moeting by K. W. Straus, its preaf- [ cut eosurt has ruled that It s & pre.
serve HRAKA, dent. The Jurgest part of the appropria- | ferred clalm, It wae orlginally for $80,-
"“." ”-h' 20 any Bid Ask. | tlon conalsts of the regulnr yearly pay-| 883, but Morse and Guggenhelm pald afr
4 M:‘ . :ft 140 - 1 -hdrade ﬂ* 4 Imant  townrd the entablistiod welfare | $17,702 of It.
U CLEARING HOUSE STATEMENT, | Polcles of the company. Inchuding - — '
at ) Fow axchangs, $423.800,000¢ | ¥ oY DONUN to fte employss nd 1ife TURMAN OIL EARNS 874477,
1) §an ":' ',.‘:I Federal Haserve grodiy | fccidont and hesith insrad by a2l I Company s bEli]- |
Ankl G, (N Y
SILVER MARKET REDISCOUNT RATE o ‘\‘ 4 ’T"‘r'”l SRS ration,
| 107 SOV R gErosy aurnli t
Ofileial bar pliver In New York, domsstie, | ATLANTL (la e 19, A 71 and It met s g
i : Pty - By ATLANTL, . : 1 I profits after
_:__”‘.‘dsﬂ'unm!:.‘l;:fm!;"h-‘:’iﬁn Mex :.-l;llu'dfnll':‘t‘n', of the Interest rate on all ] charges, &c¢., an §60,0756. [te dividends
01':“ off ‘wo. puper from 6% per cent. to 6 par cent, | distributed amounted to $32.540. ‘The
he range of llh'nf“ﬂl’m this yemr: win announced to-Aay by M. B, Well- | earnings do not inelude about 331,000 In-
POHE {':If.‘m.-t. Lm*;;'.—r s | born, Governor of the Hizth Neserys come from propartiss purchased by its
W YOrk.,ro: Tifhe, Sept, 0% ank new mekagement.

Assuming 7 per cent. |’

July 31, 1914,

|!

The National City Company

Main Office: National City Bank Building
Uptown Office: National City Building. (42nd St. at Madison Ave.)

Offiess in more than 50 cities in the United Slates and Canada
.mhmm‘rmhm mmgmvmmgmﬁmgwmuﬁﬁg:t%
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CuUrRrReENCY INFLATION
and PUBLIC DEBTS

An Historical Sketch

T timely brochure by Epwin R. A. Sericmax,
Ph.D., L.L.D., McVickar Professor of Political Econo-
my, Columbia University, has been published by The
Equitable Trust Company of New York, with a prefa-
tory note by President Alvin W, Krech

) It is a treatise of unusuval interest at this time, be-
cause it offers a clear and concise historical background,
enabling bankers, statesmen and business men to better
understand the present economic situation with its per-
plexing problems of taxation, price fluctuation, currency
instability and the dislocation of foreign exchanges.

A limited number of copies are available for distri-
bution upon request.

Tt EQUITABLE
TRUST COMPANY

1 Our Two Publications
Dividend References

shodw;i a mate ex-dividend r
an payable dates of |
listed shakes,

Investors Pocket Manual
Records high and low prices of
railroad, industrial and |
stocks and bonds listed on all |
leading exchanges. |

. Copies sent upon request.

|
M.E. & J. W, de AGUERO
Established 1884 ;

Mem'
Ceomsolidated Stock Kxchange of N, Y.
Amorican Hankers Association |

32 Broadway New York

Phone Broad 3002 l

December 1921
Investors
Pocket Manual

[ ins lntest 1in-
formution, also high and low
pricenfor several years,on all
issueslisted on the NewYerk,
Chicago,Philadelphia, Boston
and Pittsburgh Stock Ex-
changes, New York Curb
and other leading sxchanges
throughouttheUnited Siates
Lepy sans FREE on requast
Ask for H. 90

" Always Without Obligasion”

37 WALL STREET Investment Securitioa
Send for our “Investment Survey’
] 222 Broadway Nadisen Ave. at g51A . 40Exchange PL,N.Y.  Tel. Broad 1331
o in Seven ipal Oltlea
Loxpose—y King Willam 8., B.C.q Pasm—ag Ros de la by s o
A programsiva Consolldatad broker-
o lPauna will broak In several miert,
rd-working colloge gradumtes as
———— — ] customers’ men on salary mand com-
misslon. If sulted for this work your
oarning ors aro uniimited, tite
—— — - R ——— ——— Tv'.'n ol’ilnl' portinent data. 15 1254
N trust dep { of the Cusranty Trust Com- | which they are offering to yield 410 o 400 || Herald Fulton st |
u H - -
FINANCIAL NOTES, puny of New ?”. 140 gﬂ.‘..y, por cant, insome.  They mre lagal ““-ndb
bovecngd ments for Aaying banks sad tfustoss SRC | T T
The United States Mortgags and Trust T W YORK.
f"-mran.r hina been sgpointe u‘m';r “"‘“I"'. h-'l:.'ha Gun Trust o‘rmcm Hw“‘urk and from Federnl income taxes, EXPFORTS FROM NEW YORK
Marine Ol Company’s capltal stook, Interna 1 o0l pra— £mﬂ; from N‘“r n;gll)'ulfl':“w: Wheat
of 200, shares of common voting trus 60,1 U, por N..i ATe, [ R
Ladd & Wood, membors of the New York | #tock, ne bur'u.:.u. l‘ﬂh- S‘npln “'Er';n (‘mn; .G&l‘lg nl:u“ AL “wgiio“inh'l??lrl';:ﬂ :::ﬁn:lo%r .!uiﬂmam:hmﬁrn. ‘nndi&:h:;
Ftock RExcl i 4 L W » W Aot na » : 1 . " o ¥ ' .
--.:III:.Z nft‘trl'ﬁ?iﬁrh :n"n'r'm":rﬂ“-f;ﬂl.uﬁ--.dn'f":;: EI:g;. tha ll:ll‘llu Trust Company as ita | department “f‘gﬂm on & Co. :‘“hﬂ'""“"‘ ol angy gl off ek, 206,000
undariined tos of Nuow Yorl oty trac- | cotransfer agent and the Cltisens and South- —— ", =
Hion eommps | ern Bank of Atlaitn ne Ite sorsgistrar, Hlaane, Pall & Co,, wuccessnrs of Cor.
= . riuthers, Pell & Ouo,, are oontinulng the | Eeporis foook New York fact weel: Wheat,
", Morgan & Co. and tha Guaranty Coms | The Guaranty Trust Company of New Yerk | Iattm s businass “in 150 Broadway. [ 100,06 Ui oate, S00.601 Wi buckwhes:
1‘--;1‘ l'ff ’r::;:-i York -;lf‘u'uil-r‘- !rl-lp?m{i{lnq has been appolated transfor agent and rag- I“l‘-1imll‘ll”l':il; 1]':":]"! “rl'::,r:"‘ 190 ex
T um's externa onn 8% mink! (38 T [ ard, AR 00 ThE, RN, 5 eut
fund gold Bonds, due on February 1, 'IIM“I.nn I:lo';_'.lti (.grn s :ng ?t“l“,&gg. :'Il;lf;,“; m;.: CUSTOM HOUSE RECEIPTS, u;uxm“l %I‘ng:l.(wlnl‘l‘:.; ng;LT-;(_ 1,630 ;.;p
definite aarm, with coupons dus on Msh farre ar wvalus $10, and ,000 by the O algoho . corn, 280,108 bu. | rye, B, T4
ary 1, 1922, and subsequantly aft I]md, witl amn . The recolpte for dutlem by the Custom |y, " glour, 108,215 sacks; boaf 170" bhis.
Bio AAEPGIUE. Lo-marrem ARd SRErUait b | Whares o ook of 'no pes AN4.82, af which | barons, n:#m. b, atekrine, 51,000 b
dhangs for trust receipts now outatanding — T v, 2,000 1ha,; lubricating ofl, 2,445,700
renontation of the latier at the oih ? and BE0T, 701 .45 tor W hepe, L A01 bales; ofl enke, 0,000,800
Morian & 0o 98 WAt sicsets 4% ok oo | elbuting 8 Kool it 54 munioal bonds |




